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Bears Hunt Weak Poluts,

The bears helped thelr game -I.Inlla
yesterday by driving at stocks which
had been standing up well durlng the
decline or were {elt to be unprotected.
Westinghouse went to 39%, the reaction
from 4114 to 40 being brought about by
snles of no more than 1,000 shares. A
final recovery laft the price at 397% for
a net losg of 1% points, From the pro-
feastonal point of view a decline of
Westinghouse was logleal In view of the
rocent retreat of General Electric from
around 130 ta 111, American Linseed
preferred receded § points on a turn-
over of oply i few hundred shares, the
closing price of 40 showing a loss of 20
polnts for the month to date, Ruuning
parallel with the mo t of Li &
preferred stock was a fall of more than
in Li 1 shares,

Famous Players Dividend.

Famous Players shares have been a
puzzle to traders for many days. BSince
the minimum price of 44% for the year
was touched more than a week ago It
has worked forward gradually until 52%
was recorded yesterdey. Evidently some
short sellers who were sure of thelr
positlon In the last half of July have
been inclined to cover becauss of con-
fident expectations In well Informed
quarters about its next dividend. The

's directors meet on Monday to
consider its quarterly payment, which
has been $2 a share. A statement by
Adolf Zukor, presiderit of the company,
yesterday, that the moving pleture busi-
ness has turned the corner, was not
comforting to the bears

United Retail Stores Income.

The United Retall Stores Corporation
owns §30,814,300 In common stock of the
United Clgar Stores Company, on which
Income amounting to $8,542,000 has
been recelved by the former this year,
including the distribution to be made
an August 29 by the Clgar Stores organ-
ization. It la equivalent to §4.45 & share
of United Retall Stores class A common
stock and founders' shares at the an-
nual rate of $6,60 a shure. In the eleven
months ended on December 31 its earn-
Ings were equal to $6.03 a share. The

ny's Income parison is inter-
esting In connection with a decline of 2
points In Retall Storea stock yesterday
to 48%. The company’s next quarterly
dividend will be acted on soon.

Weatern Pacifle,

That the dividend declarations of 134
per cent. made by ths Western Pacific
in Aprll and July applied to prior
perlods when tha dividends wera earned
but not pald, was made eclear by the
company in a notice sent to stockholders
which sald: *“The enclosed check, in
payment of o dividegd of 1'% per cent.
on the preferred stock of this corpora-
tion, is paid out of earnings accumulated
prior to the current year, and is for a
period not Included in the current year."
Interests which declare that the com-
pany i in good flnancial position and
that there fs little probability of div-
idends belng passed expect that pay-
meénts will be continued throughout 1921
and 1922, by which time it is believed
the IDrODerI.Y will again be on an earning
basis,

Closing Petition,

The petition for closing the New York
Btock Exchange September 3, the Satur-
day preceding Lal.mr Day, has 626
names,

Iron Produetion.

Theg country's output of iron in the
firat months of 1921, including ferro-
alloys, waa 9,530,981 tons, in contrast to
18,480,835 in the secomd half of 1920
and 18,435,602 in the first half of 1820,
according to recormis of the Amerlcan
Tron and Steel Institute. Of the total
production in all States from January
to the close of June, 1921, 3,677.570 tons
were made in Pennsylvania and 2,081,-
847 in Ohlo, with Hinois and Indiana
running close for third place with 1,080,-
§01 and 1,019,010 tons respectlyely.
Practically the entire output of the
month was in coke plg jron, the produc-
tion of which reached a total of 9,448,-
223 tons,

Money Raten,

Call money loaned in the New York
Btock Exchange all day at 614 per cent.
and the same general rote prevalled
over the counter. Loans, however, were
made at & perecert, outside. JIn time
money a, small amount of businesa was
done at per cent. for ninety to 180
day maturity.

Bankruptcles Decreaslng.

With business becoming a little more
stabllized, the number of new concerns
going into bankruptey Is degreasing, ac-
cording to the Credit Guide, which finds
3056 defaults this week, agalnst 313 a
woek ago, 384 two weeks ago and 156 a
year ago, Four States represent about
A third of the fallures. They are Penn-
s¥lvanla, New York, M husetts and

— i

GERMAN GOLD HERE
FOR REPARATIONS

Morgan & Co. Receive 12,000,-
000 Marks—Rejehsbank
Sends Silver Also.

. 1

J. P, Morgan & Co. recelved yester-
day on the Sudbury from Hamburg for
the account of the Britlsh Treasury
elghty cases of Kold coln, valued at
$2,850,000, or 12,000,000 gold marks.
The shipper was the Relchsbank, and
the Morgan firm notified the Repara-
lio&a Commission of the arrival of the
€ol

‘The Sudbury brouight also three con-
slgnments of silver coin, shipped by the
Relchsbank. They consisted of 269
cases for the International Acceptance
Bank and valued at 180,000,000 paper
marks, or about §1,560,000; 135 cuses
for the Hquitabls Trust Company, val-
ued at 65,000,000 paper marks, or about
$780,000, and 140 casea of silver for a
Philadelphia consignor, valued at about
§800,000, The gold imported was dls-
tlncl.ly for reparations account, but the
silver had only an indirect connectlon, if
any, with reparations. The silver ve-
celved by the International Acceptance
Bank bore some relation to the $9,000,-
000 credit extended by n lsmdlcate
headed by that bank, and the silver re-
celved by the Bquitable Trust Com-
pany hore direct relation to one of the
two $5,000,000 credits extended by that
trust company for German account,

The Equitabls Trust Company was
advised also that thirty-ons boxes of
gold from Amsterdam had been shipped
on the Holland-America liner Rotter-
dam. A United Frult steamer brought
$60,000 In gold from Colombia, nearly
all of it for the Mercantile Bank of the
Amerleas.

The gold brought in from Hamburg,
it was sald yesterday, came indirectly
from Russia and Wall Street wus much
interested In the view that it heralded
other large movements to New York for
the account of reparations. As a re-
cefver of payments on account of repa-

rationa, J. P. Morgan & Co. seem to
have disp! the reserve bank for
soms unex: ed reason. A few days

ago, or rather since the beginning of
this week, at the request of the Ger-
man Governme 3t the four agencies here
made deposits with the Morgan firm ex-
ceeding $5.000,000 for account of repara-
tions,

The institutiong particlpating in those
deposits were the Equitable Trust Com-
pany, the Guaranty Trust Company of
New York, Speyer & Co. and Hallgarten
& Co., The Morgan firm had recelved no
advance knowledge of the Sudbury ship-
ment, and for all the information they
possess, there may be additional large
amounts of the yellow metal en route
to New York for account of reparations,

REVIVAL OF BUSINESS
IS SLOW BUT STEADY

Wearing Apparel Trade Is
More Optimistic.

Revival of business made slow bu!
fairly steady progress in the last weelk,
with slight extenslon of optimlstic feel-
ing in the wholesale and fobblng trade
in wearing apparel lines and with larger
sales at slightly better prices In such
lines aa sllk goods, shoes, canned goods,
raw wool and iron and steel, according
to weekly trade roviews. Hradstreet's
ascribed the mote conflident tone In buy-
ing to the advance of the season, the
better tone of crop advices, the fear or
the absolute knowledge of smal! ~to le

ening up of credit conseguent on tie
less tense condition of the money mar-
ket., Dun's Review says In part:

“Tha recovery to trade and Industry
stlll drags, but the optimistla feeling
heretofore noted is extending into other
channels, where depression has been
strongly pronounced. Price uncertain-
tles continue to restrict forward buying.
In some directiona orders ars belng
placed with Increasing freedom. Lack
of confldence In future valuea is, how-
ever, one of the chief obstacles In the
way of a general revival of activity in a
number of departments of trade. This
condition Is especlally marked In the
fron and steel industry, whera businesa
sghows little improveinent. Advices from
soma leading polnts, however, are to the
effect that producers are extending thele
output and adding to thelr forces.

| “Favorable reports are recelved from
the textile division, demand for cotton
goods belng well maintalned and prices
of some lines showing n rlsing tendency.
Purchases of woollens and worsteds
have been in substantinl quantities and
some lines have been withdrawn, Manu-
facturers of footwenr, in
the East, are well provided with work,
and orderl for fall and wipter dellvery
tlons, a sltuation that is

Illinols, Collections, according to this
authority, are satisfactory but slow, both
from manufacturer and retailer, except,
however, that collectlons from the
Northwest reported as good.

Mackay Dividends,

The Mackey Companies declared the
regular quarterly dividends of 131§ per
cent. on [ts common &toek and 1 per
cent. on it preferred lgsue, both payable
on October 1 to stockholders of record
on September 7.

No C. and 0, Dividend Action.

At the r monthly Ing of the
directors of the Chesapeake and Ohlo
Rallway yestorday no actlon was taken
on the 2 per cent. semi-annual dividend
on its common stock, Actlon has been
:Iafhlmd since the meeting of the board
n May.

CONSOLIDATED EXCHANGE.

Sustained pressure dgainst  tobacco
and speclalty stocks Induced substantial
losses In those groups to low levels for
this yoar durlng the final half of yes-
terday's Consolldated Stock REx
trading. On that eelllng the balance of
the Industrial list weakened, while the
ralla fell below Thursday's flnal fgures
on Washi advices forecasting fur-
ther delny thoe relief measure, Bhort
covering brought moderats general rale
lles In the last quarter hour. Declines

of 31 In Retall Stores to 47, 23 in|4

United Btates Rubber to 464, 24 In
General Asphalt to 43 and 2% In Mexi-
can Petroleum to 91% were outstand-
Ing fontures,

American Linseed gwns down 21 to
194, Cuba Cane Bugar preferred 23§
to 18%, Ship and Commerce 1% to 4%,
Atlantic Gulf 2% to 10%, Amerloan
Woolen 1% to 67%, Central Leather 2%
to ‘24%, Westinghouse 1% to 30%,
Kolly-Springfield 1%  to 264, Unltod
States Steel to 73%, Baldwin
314 to 71%, Cosden 1% to 23%, 'rom
Products 1% to 68, Ameriean Bumatra
1% to 43%, Roading 1% to lm. North-
ern Pacific 1% to 76%, Great Northern
praferred 1 to 787%, Anaconda to 843,
Car and Foundry 1% to 181, General
Flectric 115 to 111 and International
Harvester 116 to 09,

SUGAR.

The ratge of pricen In yesterday's
sugar futures market was as follows:

I‘n\1ln\ul

' Open, High, Low. Clase. Clown.

R Ll ..I‘"‘ 380 iR Sk ik
I or, ! 2874 :

Fti‘cl;:-m;!r 2‘;::; gng i;a T8-74 ;.;"I:
Janunry. . 2 i |
2 201 4.

s sanig BEes ,,a

reflected In & much more cheerful feel-
ing:n leather and hides."

K, C. SOUTHERN IMPROVES,

July Income S487,830 Above Fig-
ares for 19020,

The July report of the Kansas City
Southern Railway to the Interstate Come-
merce Comymisslon shows operating in-
come of $442,757 after expenses and
taxes, but before adjustment for joint
facllity rents, &c., contrasted with $4,024
for July, 1920. Gross revenues totalled
$1,203,086, compared with $1,742,626 In
1920. Operating expenses amounted to
:;i%ﬂ.lﬂ, against $1,666,320 In July,

Grosa recelpts for the seven months
ended July 30 aggregated $12,850,408,
compared with $11,633,260 for the same
period of 1520, whils operating expenses
totalled $9,420,789, a docreass of $86,660.
Operating Income aggregated §2,849,313,
compared with $1,675,674, after deduce
tion of operating expen=es and taxes,

The figures for 1921 Include Federal
lapover items: $11.7656 and $46,300 addl-
tlonal revenues and expenses respec-
tively for July: $80,980 deduction from
rovenues and $86,845 additlon to operat-
ing expenses for the first seven months,

PENNSYLVANIA OIL MARKET.

Om Crry, Pa., Aug. 19 —~Credit bal-
ances, $2.25. Runa, 42,180; average,
59,741,  Bhipments, 41,278 ; avernge,
7,983,

METALS.
August 10, .
Bl:l’ Anked, n"“f\'.?:‘ué
430" . 4.

Lead, apot, N. T.. .00
Lend, Septembor,

1 X

*An_ ounoe.
LONTON, Amr.
ing qumntluml

!a,—rnlmmc are the alos-

£ l .

Copper, apot, ...... 07 L] ntf !: M
Coppor, futures, ... 07 1! n off

Floc. onpper, apot. . || 0 0

Bl enp,, futures, m u

Hales -ﬂprul mtl Iuml futures, 1,400 tons,
| Tin, spot. .. w12 T A up 1is 64
| Pin, futures. 0 0 up {1
Hiralte, ... T 0 up 1Tn 84

u.lnn-—lt;mt. ronn; futures, 470 tons.
Lend, #spot, 2 1 off )
Lond, futures, 23 17 off ba
Bpelter, spot. ..

held in distributers’ hands and ti tand . ®



